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LQFOXGLQJKLVSOHDVXUHRYHUWKLV DQGKLVSDUWLDOUDWLRQDOHEHKLQGWKDWSOHDVXUH +H 
7KHVOLJKWO\VHOIHIIDFLQJ³,UHPDLQHGV\PSDWKHWLFZKLOHEHLQJVHFUHWO\GHOLJKWHGOLNHVKHKDG
SDVVHGVRPHVRUWRI³)OHGJOLQJ6SRUWV)DQ´KXUGOHRUVRPHWKLQJ

PRYHVRQWRWKHGLVFRYHU\RIKHUILUVWIDYRULWHWHDPWKH/RV$QJHOHV.LQJVKRFNH\DQG
DEULHIDFFRXQWRIWKHLUXQOLNHO\MRXUQH\WRWKH6WDQOH\&XS)LQDOV(YHQWXDOO\WKLVOHDGV
KLPWRWKHVHFRQGWLPHKLVGDXJKWHUHYHUFULHVWKHQLJKWVKHH[SHFWVKHUWHDPWRZLQ
WKH6WDQOH\&XSEXWLQVWHDGWKH\VXIIHUKHDUWEUHDNLQJGHIHDW7KHDUWLFOHLVDOPRVW
HQWLUHO\DQHFGRWDOZLWKDIHZVHQWHQFHVWKDWGLUHFWO\DGGUHVVWKHUHDGHUZKLOHPRYLQJ
WKHVWRU\IRUZDUG 7KHPRVWLPSRUWDQWPRPHQWVWKRXJKDUHQRWWKHVWRULHVKHWHOOV
)RU6LPPRQVWKHIRXQGHURI*UDQWODQGFDPHWRIDPHDVµ7KH6SRUWV*X\¶IRU(631DQ
LGHQWLW\EDVHGDURXQGWKLVLGHDRIKLPDVDIDQDQGQRWDVDWUDGLWLRQDOMRXUQDOLVWGRLQJD
ORWRIOHJZRUN %XWKLVULVHWRWKHµPRVWSURPLQHQWVSRUWVZULWHULQ$PHULFD¶DVWKH1HZ
<RUNWLPHVFDOOVKLP&DQ%LOO6LPPRQV:LQWKH%LJ2QHKDVJLYHQKLPDGHLW\OLNH
DXWKRULW\ZKHQLWFRPHVWRUHIOHFWLQJRQEHLQJDIDQ6RWKHPRVWLPSRUWDQWPRPHQWVDUH
ZKHQ6LPPRQVGHSDUWVIURPKLVVWRU\DQGPRYHVWRGLVSOD\LQJKLVWKRVHUHIOHFWLRQVRU
ZKHQKHVSRXWVUKHWRULFEHILWWLQJRIKLVSRVLWLRQDVµSDLGVSRUWVZULWHU¶EHFDXVHWKH\DUH
WKHPRVWQXDQFHG7KHSRZHUEDODQFHEHWZHHQ6LPPRQVDQGKLVUHDGHUVLVPRUHHTXDO
WKDQPRVWUHODWLRQVKLSVEXWUHDGHUVVWLOOJRWRKLPIRUVRPHWKLQJPRUHWKDQMXVW
IULHQGVKLS7KH\¶UHORRNLQJIRUFRQQHFWLRQVDQGVWDWHPHQWVVRPHWLPHVHYHQYDOLGDWLRQV
IURPWKLVKLJKHUVRXUFH$WRQHVXFKPRPHQWLQWKHDUWLFOH6LPPRQVTXHVWLRQVKLVGHVLUH
WRKDYHKLVGDXJKWHUEHFRPHDVSRUWVIDQ+HZULWHV
³2IWKHJUHDWHVWPRPHQWVRIP\OLIHVSRUWVZHUHLQYROYHGLQDWOHDVW>«@PD\EHHYHQ>RI
WKHP@´
$WRQHSRLQWKHVD\V6KHZDWFKHG.RSL>VWDU.LQJVSOD\HU@VNDWHDURXQGIRUDIHZVKLIWVXOWLPDWHO\
GHFLGLQJ,ZDQWWRJHWKLVMHUVH\EHFDXVHDV\RXNQRZOLWWOHNLGVDUHWKHELJJHVWIURQWUXQQHUVRQ
WKHSODQHW´,WVWULNHVPHWKDWWKHVHNLQGVRIPRPHQWVDUHWKHGLIIHUHQFHEHWZHHQDGLDU\HQWU\DQG
ZKDW6LPPRQVFUHDWHVKHUH7KHVHPRPHQWVPDNHWKHZULWLQJIHHOPRUHOLNHDOHWWHU
:KLFKRIFRXUVHLVQRWWUXH7KLVSLHFHRQWKH1<WLPHVJRHVLQWRJUHDWGHWDLORQ6LPPRQV
SDUWLFXODUO\QRWLQJWKHFRQWUDVWEHWZHHQKLVLPDJHDVDVODFNHUDQGKLVUHDOLW\DVDUHVHDUFK
REVHVVHGZRUNLQWHQVLYHZULWHU0DKOHU,WDOVRSURYLGHVDQLQWHUHVWLQJOHQVRQKRZWUDGLWLRQDO
MRXUQDOLVPµREMHFWLYHO\¶YLHZVWKLVµQHZLVK¶WKLQJDVDJLPPLFNLWIHHOVOLNHLQWKHXQGHUWRQHV

5HPHPEHUWKDWVFHQHZKHQ)RUUHVW*XPSILQGVRXWDERXWKLVVRQGLJHVWVWKH
QHZVWKHQZRUULHVWKDWWKHER\LVMXVWDVVWXSLGDVKHLV")RUWZRWHUULEOH
VHFRQGVKH
VWKLQNLQJWRKLPVHOI2KQR,KRSH,GLGQ
WUXLQWKLVNLG7KDW
VKRZ
,IHOWZKHQ,ZDWFKHGP\GDXJKWHUVREELQJ:K\GLG,GRWKLVWRKHU":K\
ZRXOG,SXOOKHULQWRWKLVIDQYRUWH[ZKHUH\RX
UHSUREDEO\JRLQJWRHQGXS
XQKDSS\PRUHWKDQKDSS\"
7KLVLVDQRWKHUPRPHQWLQZKLFK6LPPRQVWDONVGLUHFWO\WRWKHUHDGHUEXWLW¶VDOVRD
PRPHQWLQZKLFKKHOHYHOVWKHSOD\LQJILHOGLQDVLPLODUZD\WR&RUG-HIIHUVRQ²E\
TXHVWLRQLQJKLPVHOI-XVWDVZLWK-HIIHUVRQ6LPPRQV
VWDWHGTXHVWLRQDERYHLVDTXHVWLRQ
WRXV:K\VKRXOGP\GDXJKWHUEHDVSRUWVIDQ":H¶UHDVNHG$QGLIZHDUHVSRUWVIDQV
ZHVXEFRQVFLRXVO\DVNRXUVHOYHVWKHVDPHTXHVWLRQ%HFDXVH6LPPRQVZKROHJDPHKHUH
LVWKDWKH¶VWDONLQJDERXWKLVGDXJKWHUEXWKH¶VDOVRWDONLQJWRWKHUHDGHU¶VLQQHUVHOIWKH
RQHZHGRQ¶WUHPHPEHUYHU\RIWHQWKHRQHWKDWGLGQ¶WDOZD\VFDUHDERXWVSRUWV,W¶VDQ
LPSRUWDQWSHUVRQWRUHFRJQL]HKH¶VJXHVVLQJEHFDXVHKHDOZD\VZRQGHUVDIWHULWLQWLPHV
RIJUHDWVSRUWVSDLQDQGKHJXHVVHVZHGRWRR)RUPHDWOHDVWKHZDVULJKW,WJHWVWR
WKDWGHHSELWWHUTXHVWLRQµ:K\GRLFDUHDERXWWKLVDQ\ZD\V¶"6LPPRQVWDSVLQWRWKDW
%XWKHGRHVQ¶WMXVWUHIHUHQFHLWKHDVNV\RXWRH[SORUH\RXUVHOIZKLOHORRNLQJDWKLVVHOI
DQGORRNLQJDWDOOWKHVHOYHV
/HDGLQJWRWKHODWWHUNLQGRILPSRUWDQWPRPHQWZKLFKRFFXUVGLUHFWO\DIWHUWKH
DERYH,QLW6LPPRQVGHSDUWVIURPKLVVWRULHVWRPDNHDVWDWHPHQWDERXWVSRUWVDVD
ZKROH+HZULWHV
7KHQ,UHPHPEHUHGVRPHWKLQJ6SRUWVLVDPHWDSKRUIRUOLIH(YHU\WKLQJLV

EODFNDQGZKLWHRQWKHVXUIDFH<RXZLQ\RXORVH\RXODXJK\RXFU\\RX
FKHHU\RXERRDQGPRVWRIDOO\RXFDUH/XUNLQJXQGHUQHDWKWKDWVXUIDFH
WKDW
VZKHUHDOOWKHJRRGVWXIILV²WKHPHPRULHVWKHFRQQHFWLRQVWKHORYHWKH
IDQVWKHOD\HUVWKDWPDNHVSRUWVZKDWWKH\DUH,W
VQRWDERXWZDWFKLQJ\RXU
WHDPZLQWKH&XSDVPXFKDVWKDWPRPHQWZKHQ\RXZDNHXSWKLQNLQJ³,Q
KRXUV,PLJKWZDWFKP\WHDPZLQWKH&XS´>«@,W
VEODFNDQGZKLWHEXWLW
V
QRW
7KHZKROHHVVD\LVQRWKLQJZLWKRXWWKLV7KLVSDUDJUDSKLVVREHDXWLIXOVRHIIHFWLYH
EHFDXVHLWFRQQHFWVZLWKWKHUHDGHURQVRPDQ\OHYHOV,W¶VDERXWVRPHWKLQJVRSHUVRQDO
WKDWZHFRQQHFWZLWK6LPPRQVRQDVRFLDOHPRWLRQDOOHYHOLW¶VDERXWVRPHWKLQJVR
UHODWDEOHIRUWKHXVXDODXGLHQFHWKDWZHFRQQHFWZLWKWKHLGHDRQDODUJHVFDOHDQGLW
DOVRPRYHVEH\RQGWKHUHDOPRI6LPPRQV¶µDXWKRULW\¶ZKLOHVWLOOEHLQJJURXQGHGLQWKDW
DXWKRULW\6RPHWKLQJVLPLODUKDSSHQVZLWKWKHHQGLQJRIWKHDUWLFOHZKHUH6LPPRQV
UHOD\VKLVGDXJKWHU¶VWDQWUXPLQWKHEDFNVHDWRQWKHZD\KRPHIURPWKDW&XSORVV
7KHQ\RXGRQ
WXQGHUVWDQGVKHGHFLGHG<RXGRQ
WXQGHUVWDQGZKDWLW
VOLNH
<RXKDYH12LGHD´
6KHILUHVDWKLPDQGWKHQ6LPPRQVILQLVKHV
%XWWKDW
VWKHWKLQJDERXWVSRUWV«,GR´
7KHHQG6LPPRQVFRPHVIXOOFLUFOHIURPWKHTXHVWLRQLQJRIEHLQJDVSRUWVIDQDWWKH
EHJLQQLQJWRWKHUHPHPEUDQFHRIWKHEHDXWLIXOSDUWVRIIDQGRPLQWKHPLGGOHDQGDILQDO
DFNQRZOHGJHPHQWRIKRZGHHSO\KHDQGWKURXJKRXUHQWLFHGUHIOHFWLRQZHFDUHDW
WKHHQG%XWWDNHDFORVHUORRNDWWKDWODVWVHQWHQFH:LWKRXWWKHILUVWKDOIZKLFK

LQGHSHQGHQWO\LVDJHQHUDOVWDWHPHQWWKHVHFRQGSDUWGRHVQ¶WFDUU\WKHVDPHZHLJKW
7DNHDZD\WKHLQGHSHQGHQWJHQHUDOVWDWHPHQWDQGPDNHLWDSHUVRQDOJHQHUDORQHVR
VD\³%XW,GR´$QG,JHWLWLWVWLOOFDUULHVWKHVDPHZHLJKWLQWKHVWRU\,ZRXOGVWLOOJHW
WKDWWLQJO\IHHOLQJ\RXJHWZKHQ\RXUHDGLQJVRPHWKLQJWKDWKLWVMXVWULJKW,ZRXOGVWLOO
VPLOHDQGIHHODOOZDUPDERXWWKHUHODWLRQVKLS,¶YHMXVWEHHQH[SRVHGWREHWZHHQWKH
DXWKRUDQGKLVGDXJKWHUDQGWKHLUORYHRIVSRUWV%XW%XWKHUH¶VWKHFDWFK,ZRXOGQ¶W
NQRZQRUZRXOG,VWRSWRWKLQNDERXWZK\,IHOWWKDWZD\%HFDXVH,¶PQRWGLUHFWO\
LPSOLFDWHG,W¶VWUDGLWLRQDOMRXUQDOLVPDOORYHUDJDLQ$QGWKHUH¶VWRRPXFKVKLWJRLQJRQ
LQWKLVZRUOGPRVWRIWKHWLPHIRUPHWRZRQGHUZK\LWLVWKDW,IHHODFHUWDLQZD\0RVW
RIWKHWLPH,MXVWIHHOLWDQGPRYHRQ2WKHUWLPHV,WU\WRILJXUHRXWP\IHHOLQJVEXW
FDQ¶W%XWHQKDQFHWKDWRYHUDUFKLQJIHHOLQJE\H[SRVLQJP\RZQVWDNHLQLWDQGVXGGHQO\
,GRQ¶WIHHOZDUPDQGIX]]\DVDQRXWVLGHUORRNLQJLQVXGGHQO\ZH¶UHSDUWRIWKH
PRPHQWVXGGHQO\LW¶VRXUPRPHQWWRRDQGZHNQRZZK\2UDWOHDVW,NQHZZK\
6LPPRQVJRDOLVQ¶WWRFKDOOHQJHWKHVWDWXVTXRRUPDNHWKHUHDGHUVUHWKLQNDQHYHQWDQG
WKHLURZQH[SHULHQFHVOLNH-HIIHUVRQ¶VZDVLW¶VWRSXWXVEDFNLQWRXFKZLWKVRPHWKLQJ
PRVWRIKLVJHQHUDOUHDGHUVKLSNQRZVEXWPD\EHIRUJHWVVRPHWLPHV6LPPRQV
DQHFGRWHVKHOSKLPFUHDWHDFRPPXQLW\RIVSRUWVORYHUV-HIIHUVRQ¶VIDFLOLWDWHVRFLDO
DZDUHQHVV$QG\HWGHVSLWHWKHLUGLIIHUHQFHVLQIRFXVDQGLQRXWFRPHERWK6LPPRQVDQG
-HIIHUVRQPDNHDYLVLEOHHIIRUWWRQRWRQO\FRQQHFWZLWKWKHLUUHDGHUVEXWDOVRHQFRXUDJH
WKHPWRLQYROYHWKHPVHOYHVLQWKHVWRU\
'DYLG)RVWHU:DOODFH¶V5RJHU)HGHUHUSLHFHWXUQVRXWWREHVRZLGHDQGIDU

UHDFKLQJLWH[WHQGVEH\RQGWKHVFRSHRIZKDWWKHSHUVRQDOQDUUDWLYHGRHVWRXFKLQJRQ
WKHKLVWRU\RIZLPEOHGRQDQGWKHHYROXWLRQRIUDFNHWVDQGKLVWRULFDOSHUFHSWLRQRI
SOD\HUVDPRQJRWKHUWKLQJVZKLFKKDYHWRGRZLWKEXWGRQ¶WKDYHWRGRZLWKWKH
H[SHULHQFHRIZDWFKLQJ)HGHUHU8QOLNH6LPPRQVZKRVHSHUVRQDODQHFGRWHVDUHWKH
GRPLQDQWQDUUDWLYHVLQWKHSLHFH:DOODFH¶VSHUVRQDODQHFGRWHVLQWKLVDUWLFOHDUHPRUH
OLNHDGLVWDQFHGHYHQPRUHVSDUVHYHUVLRQRIWKHIUDPHGHSDUWDQGUHWXUQVWUXFWXUHZH
VHHLQ-HIIHUVRQ¶VSLHFH<HWGHVSLWHWKHIDFWWKDW:DOODFHVSHQGVUHODWLYHO\OLWWOHWLPH
WHOOLQJKLVRZQSHUVRQDOYLHZVQRUKLVVWRULHVZLWKRXWWKHPZLWKRXWEULGJLQJWKDWJDS,
GRQ¶WWKLQN,¶GIHHOOLNHLWDVNHGPHWRWKLQNRILWDVDQ\WKLQJPRUHWKDQLQIRUPDWLRQ,
PLJKWJREH\RQGWKDW,PLJKWDSSO\LWWRZDWFKLQJ)HGHUHUDQGLWPLJKWFKDQJHP\
SHUFHSWLRQEXW,¶PQRWVXUHLWZRXOGFKDQJHP\H[SHULHQFH%XWWKLVWKLVXQFRYHULQJRI
DSHUVRQDOPRPHQWDQGWKHJUDYLW\RIWKDWPRPHQWGRHVFKDQJHLW+DVFKDQJHGLW
*RLQJEDFNWRWKDWPRYLHZH¶YHEHHQWDONLQJDERXWZDWFKLQJLWLVDQHQWLUHO\GLIIHUHQW
H[SHULHQFHZKHQ\RX¶UHWU\LQJWRVHHZK\LWPDGH\RXUIULHQGFU\WKHQLWLVZKHQ\RX
MXVWZDWFKIRU\RXUVHOI6XGGHQO\WKDWPRYLHPHDQVPRUHWKDQMXVWDPRYLHLW¶VDSLHFH
RIZRUNWKDWKDVGHSWKLWKDVDIIHFWHGVRPHRQHDQGLQKHDULQJLWDIIHFWHGWKHP\RX
PLJKWEHJLQWRZRQGHUKRZLWZRXOGDIIHFW\RX
:DOODFH¶VJRDOVLQKLVSLHFHZHUHILUVWDQGIRUHPRVWWRJLYHWKHSRUWUDLWRIDPDQ
DQGFRQWH[WXDOL]HZDWFKLQJKLPZLWKLQWKHJUHDWHUWHQQLVKLVWRU\$QGHYHQWKRXJK,
ZDQWWRVD\RQHRIKLVVHFRQGDU\JRDOVZDVWRUHODWHKLVRZQH[SHULHQFHZDWFKLQJ
)HGHUHUDQGWH[WXDOO\WKDW
VWUXHLW
VSUHVHQW,NQRZVRPHZKHUHLQWKDWSDUWRI\RX
WKDWNQRZVWKLQJV\RXFRXOGQ
WUHDOO\EDFNXSLIVRPHRQHDVNHG\RXWRWKDWKLVZULWLQJ

DOWKRXJKLWLQFOXGHVSHUVRQDOQDUUDWLYHVDGPLVVLRQVRIELDVDQGSHUVRQDOGHFODUDWLRQVLV
HQWLUHO\XQLGLUHFWLRQDO,IWKHUHZHUHWREHDVHFRQGDU\JRDO,FDQ
WKHOSEXWWKLQNLW
ZRXOGEHWRKHOSXVXQGHUVWDQGZKDWZH
UHVHHLQJWRFRQQHFWXVWRRQHDQRWKHULQVWHDG
RIWRFRQQHFWLQJXVWRKLP,QDQLQWHUYLHZKHRQFHVDLG$OOWKHDWWHQWLRQDQG
HQJDJHPHQWDQGZRUN\RXQHHGWRJHWIURPWKHUHDGHUFDQ
WEHIRU\RXUEHQHILWLW
VJRW
WREHIRUKHUV´'70D[:DOODFHEHOLHYHGLWEXW,GRQ¶WNQRZLI6LPPRQVZRXOGDJUHH
-HIIHUVRQZRXOGQ¶WHLWKHU2QHRIWKHIDVFLQDWLQJWKLQJVDERXWWKLVZULWLQJVW\OHLVWKDWLW
IHHOVOLNHDVHOILVKH[HUFLVHE\WKHDXWKRUHYHQWRWKHDXWKRUVWKHPVHOYHV%XWVRPHKRZ
ZHUHDGHUVJHWVRPHWKLQJWR,WVHHPVWREHZKDW+VXZDVJHWWLQJDWLQRXULQWHUYLHZ
ZKHQKHVDLGµPD\EHZH¶UHMXVWUHDOL]LQJZKDWHYHU\RQHNQRZVLPSOLFLWO\¶WKDWZHJDLQ
VRPHWKLQJIURPVKDULQJWKLVH[SHULHQFHWKDWLVERWKVWRU\DQGSHUVRQDOUHIOHFWLRQ$VIRU
PH,FDQ
WHPXODWH'DYLG)RVWHU:DOODFHEHFDXVH,GRQ
WNQRZKRZWRH[SORUHP\RZQ
VHOIZLWKRXWPDNLQJWKDWDQH[SOLFLWJRDODQGEHFDXVH,GRQ
WNQRZKRZWRFRQQHFW\RXWR
WKHH[SHULHQFH,
PFRQYH\LQJZLWKRXWDWWKHVDPHWLPHWU\LQJWRFRQQHFW\RXWRPH
%XW,WKLQNLWZRUNVERWKZD\V
:ROIHZURWHWKDWPXFKRI1HZ-RXUQDOLVPZDVFRXFKHGLQDQDXWRELRJUDSKLFDO
IRUPDWDVRUWRI³µ,ZDVWKHUHDQGWKLVLVKRZLWDIIHFWHGPH¶´KHH[SODLQV$QG
WKHQODWHUDIWHUUHYHDOLQJWKHFRPPHQWDU\WKDWVRPHVDZ1HZ-RXUQDOLVPDVµVXEMHFWLYH¶
MRXUQDOLVPEHFDXVHRIWKLVKHH[SODLQVWKDWDOWKRXJKVRPHVDZLWDVDIRUPLQZKLFKWKH
ZULWHUQHHGHGWREHLQWKHIRUHJURXQGDWDOOWLPHV³,QIDFWPRVWRIWKHEHVWZRUNLQWKH
IRUPKDVEHHQGRQHLQWKLUGSHUVRQQDUUDWLRQZLWKWKHZULWHUNHHSLQJKLPVHOIDEVROXWHO\
LQYLVLEOH´7RGD\:ROIH¶VFULWLFVZRXOGEHPRUHDFFXUDWH7KHZULWHUGRHVRFFXS\
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